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ECB interest rates decrease  GC Press Conference 





First factor (smoothed) - volatility of short-term rates 




Second factor (smoothed) - transmission of volatility 
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First factor (smoothed) - volatility of short-term rates 




Second factor (smoothed) - transmission of volatility 
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End of reserve maintenance period 
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Persistent component (smoothed) 




Cyclical stochastic component (smoothed) 
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